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I. Introduction 







LQWHUQDWLRQDOFKDUWHUPDUNHW LV LQWDQNHUDQGGU\EXONWRQQDJH WKHUHLVDOVR
DVLJQL¿FDQWPDUNHWIRUOLQHUDQGVSHFLDOL]HGYHVVHOV/LQHUFRPSDQLHVIURP
WLPH WR WLPHQHHG WRFKDUWHUDGGLWLRQDOVKLSV WRPHHW WKHUHTXLUHPHQWVRI
XSVZLQJLQWUDGHRUWRVHUYLFHWKHWUDGHZKLOHWKHLURZQYHVVHOVDUHXQGHUJRLQJ




7KLVVWXG\DLPV WR UHYHDO WKHFKDUWHU W\SHVPRVWO\SUHIHUUHGE\7XUNLVK
JHQHUDOFDUJRDQGGU\EXONVKLSRZQHUVDQGXQFRYHU WKHFULWHULD WDNHQ LQWR
FRQVLGHUDWLRQZKLOHVKLSRZQHUVGHFLGHRQFHUWDLQFKDUWHUW\SHV























PDUNHWPHDVXULQJ WKHPDUNHW ULVNRI IUHLJKW UDWHV VHDVRQDOLW\SDWWHUQ
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WKH LQGLYLGXDORU ILUPGHVLULQJ WR WUDQVSRUW LWE\VKLSEHWZHHQ WZRSRUWV
DQG WKHµFDUULHU¶XVXDOO\ WKHRZQHURIDVKLS7KHUHDUH WKUHHEDVLFIRUPV
RIVKLSSLQJFRQWUDFW WKHYR\DJHFKDUWHU WKH WLPHFKDUWHUDQGWKHFRQWUDFW





FKDUWHUSURYLGHV WUDQVSRUW IRUD VSHFLILFFDUJR IURPSRUWVRI ORDGLQJ WR
GLVFKDUJLQJIRUD¿[HGSULFHSHUWRQ8QGHUDYR\DJHFKDUWHUWKHVKLSRZQHU



























































IV. Research Methodology and Result of Empirical Analysis
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7KHDLPRIWKHVWXG\LVWRGHWHUPLQHWKHPRVWO\SUHIHUUHGFKDUWHUW\SHVE\
7XUNLVKJHQHUDOFDUJRDQGGU\EXONVKLSRZQHUVDQGLQYHVWLJDWH WKHFULWHULD
ZKLFKDIIHFWDQGGHWHUPLQH WKHVHOHFWLRQRI WKHFKDUWHU W\SHVRI7XUNLVK
JHQHUDOFDUJRDQGGU\EXONVKLSRZQHUV
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5. The Characteristics of the Survey Questionnaire




WKDWDIIHFW WKH VKLSRZQHUV¶SUHIHUHQFHVRIFKDUWHU W\SHVZHUH WKRURXJKO\
UHYLHZHG:LWKLQWKHVFRSHRIWKHVWXG\LQWKH¿UVWUHYLHZYDULDEOHVZHUH
GHWHUPLQHG
6HFRQGO\ LW LV WKRXJKW WKDW WKHVXUYH\TXHVWLRQQDLUHVKRXOG LQFOXGH WKH
RSLQLRQVRI VKLSEURNHUVDQG VKLSPDQDJHUV LQDGGLWLRQ WR WKHYDULDEOHV
LGHQWLILHG WKURXJK WKH OLWHUDWXUH UHYLHZ ,QRUGHU WRREWDLQQHZYDULDEOHV
LQWHUYLHZVZHUHKHOGZLWKWKHH[SHUWVIURPWKHVKLSSLQJLQGXVWU\
)LYH7XUNLVKVKLSRZQLQJFRPSDQLHVZKLFKKDYHRIILFHV LQ ,]PLUZHUH


















7KHTXHVWLRQQDLUHZDV EDVHGRQ WKH YDULDEOHV LGHQWLILHG WKURXJK WKH
OLWHUDWXUHUHYLHZSOXV WKRVH LGHQWLILHG WKURXJKWKH LQWHUYLHZVZLWK7XUNLVK
VKLSRZQHUVWKDWKDYHRI¿FHVLQ,]PLU$WRWDOYDULDEOHVZHUHIRXQGRI
211

















([SUHVVLRQVPHDQLQJ FODULW\ DQG IRUPDWZHUH UHYLHZHGDQGQHFHVVDU\













LWZDVGHWHUPLQHG WKDW WKH VFDOHXVHG LQ WKH VXUYH\ZDVKLJKO\ UHOLDEOH
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7KHDQVZHUVJLYHQWRTXHVWLRQVZHUHDVVHVVHGWKURXJKYDULRXVDQDO\VLV
WHFKQLTXHV$QVZHUVJLYHQLQWKH¿UVWVHFRQGDQGWKLUGSDUWVZHUHVXEMHFWHG




















\HDUV   6HFRQGDU\VFKRRO  
±\HDUV   +LJKVFKRRO  
\HDUV   8QGHUJUDGXDWH  
\HDUV   3RVWJUDGXDWH  












\HDUV   &KDUWHULQJPDQDJHU  
\HDUV   %URNHU  
\HDUV   6HQLRUPDQDJHU  






A Study on The Charter Type Choice of Turkish General Cargo And Drybulk Shipowners









7KH ILUVWTXHVWLRQZDV UHJDUGLQJ WKHQXPEHURI VKLSVRSHUDWLQJZLWKLQ
WKHFRPSDQ\SDUWLFLSDQWVVWDWHGWKDW WKH\KDGRQO\VKLS7KLVQXPEHU
FRQVWLWXWHVRIWRWDODQVZHUVDQGJHQHUDWHVWKHJURXSZLWKWKHELJJHVW
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9R\DJH&KDUWHU   
&RQVHFXWLYH9R\DJH&KDUWHU   
6KRUW7HUP7LPH&KDUWHU   
&RQWUDFWRI$IIUHLJKWPHQW   
7ULS&KDUWHU   
/RQJ7HUP7LPH&KDUWHU   
%DUHERDW&KDUWHU   




7DEOH LQGLFDWHV WKH W\SHVRIFKDUWHUFRQWUDFWVXVHGE\ WKHSDUWLFLSDQW
FRPSDQLHV$FFRUGLQJWRWKHWDEOHYR\DJHFKDUWHUW\SHLVWKHPRVWFRPPRQO\






























9R\DJHFKDUWHUFRQWUDFW   
&RQVHFXWLYHYR\DJHFKDUWHUFRQWUDFW   
&RQWUDFWRIDIIUHLJKWPHQW   
6KRUWWHUPWLPHFKDUWHUFRQWUDFW   
/RQJWHUPWLPHFKDUWHUFRQWUDFW   
7ULSFKDUWHUFRQWUDFW   
%DUHERDWFKDUWHUFRQWUDFW   
2WKHULIDQ\   
7RWDO   
,QWKLVWDEOHPRVWFRPPRQFKDUWHUW\SHXVHGE\WKHSDUWLFLSDQWVKLSRZQHULVJLYHQ

(YDOXDWLQJ WKHGDWD LQ7DEOHDQG7DEOH WRJHWKHU LW LVFOHDU WKDW WKH
DQVZHUVJLYHQWRWKHTXHVWLRQRQFKDUWHUFRQWUDFW W\SHZHUHFRQVLVWHQWZLWK
WKHDQVZHUVJLYHQ WR WKHTXHVWLRQRQPRVWFRPPRQO\XVHGFKDUWHU W\SH
$QDO\]LQJ WKH IUHTXHQF\GLVSHUVLRQVRI WKHDQVZHUVJLYHQ WRERWKRI WKH
TXHVWLRQVYR\DJHFKDUWHUFRQWUDFW LV LQ WKH ILUVWSODFHZKLOHFRQVHFXWLYH
YR\DJHFRQWUDFWLVLQWKHVHFRQGSODFH7KLV¿QGLQJUHYHDOVWKDWSDUWLFLSDWLQJ
7XUNLVK VKLSRZQHUV XVHG YR\DJH FKDUWHU DQG YR\DJH FKDUWHU FRQWUDFW
















 5LVNLQWKHVHOHFWHGFKDUWHUW\SH   
 5HOLDELOLW\RIWKHFKDUWHUHU   
 &RQGLWLRQRIWKHRSHUDWHGVKLSV   
 6XVWDLQDELOLW\RIWKHWUDGHUHYHQXH   
 3UR¿WDELOLW\RIWKHWUDGH   
 $JHRIWKHRSHUDWHGVKLSV   
 ([SHULHQFHRIWKHVKLSRZQHULQFHUWDLQFKDUWHUW\SH   
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 1HHGRIDUUDQJLQJWKHFDVKÀRZE\WKHVKLSRZQHU   
 6WUDWHJ\RIWKHVKLSRZQHULQVKLSFKDUWHULQJ   
 5DLVLQJPDUNHWFRQGLWLRQV   
 8QFHUWDLQW\LQHFRQRPLFFULVLVSHULRGV   
 )OHHWVL]HRIWKHVKLSRZQHU   
 'DLO\PDUNHWFRQGLWLRQV   
 &RQWUROODELOLW\RIWKHFKDUWHUFRQWUDFWE\WKHVKLSRZQHU   
 )OXFWXDWLRQVLQIUHLJKWDQGKLUHUDWHV   
 &DUJRSRWHQWLDOLQWKHZRUNHGUHJLRQ   
 2SHUDWLRQDOSUR¿FLHQF\RIWKHFKDUWHUHU   
 .QRZOHGJHRIWKHVKLSRZQHUDERXWVKLSFKDUWHUW\SHV   
 0DUNHWLQWXLWLRQRIWKHVKLSRZQHU   
 $YDLODELOLW\RIFDUJRKDQGOLQJHTXLSPHQWLQWKHVKLSV   
 )LQDQFLDOSRZHURIWKHVKLSRZQHU   
 8VHRIVFLHQWL¿FPDUNHWDVVHVVPHQWV   
 (VWLPDWLRQRIWKHHFRQRPLFFULVLVE\WKHVKLSRZQHU 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 &RUSRUDWHVWUXFWXUHRIWKHVKLSRZQHU   
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$YHUDJHSRLQW/LNHUWVFDOH6WURQJO\'LVDJUHH6WURQJO\$JUHH
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4) Factors That Have Effect on the Selection of the Charter Party Type






RI WKHFRPPHUFLDO UHYHQXHRQDEDODQFHGEDVLVSURILWDELOLW\RI WKH WUDGH
RSHUDWLRQVDJHRI WKHVKLSVDQG WKHH[SHULHQFHRI WKHVKLSRZQHU LQVKLS
FKDUWHULQJUHVSHFWLYHO\2Q WKHRWKHUKDQGYDULDEOHVZKLFKKDYH WKH OHDVW
HIIHFWRQWKHVHOHFWLRQRIFKDUWHUW\SHDUHFRQFHUQRILPLWDWLQJWKHFRPSHWLWRU
FRPSDQLHVKDYLQJSUHMXGJHPHQWVGXH WRSUHYLRXVXQVXFFHVVIXOFRQWUDFWV
FRUSRUDWH VWUXFWXUHRI WKH VKLSRZQHU DQG WKHXVHRI VWDWLVWLFDOPDUNHW
PRGHOLQJ
5) Implementation of the Factor Analysis
:LWKLQVFRSHRI WKHVWXG\IDFWRUDQDO\VLVZDVDSSOLHGRQWKHDQVZHUVLQ
/LNHUWVFDOHRIWKHH[SUHVVLRQVLQWKHTXHVWLRQQDLUHIRUPZKLFKLVSUHSDUHG
LQRUGHU WRPHDVXUHWKHIDFWRUV WKDWDIIHFW WKHVHOHFWLRQRIFKDUWHU W\SHDQG
WKHHIIHFWOHYHOVRIWKHVHIDFWRUV)ROORZLQJWKHIDFWRUDQDO\VLVYDULDEOHV
ZHUHJDWKHUHGXQGHUIDFWRUJURXSV6HH7DEOH7KHQDOSKDFRHIILFLHQWV




HIIRUWZDVPDGH WRJLYHDQDPHZKLFKFRXOGJHQHUDOL]H WKHYDULDEOHV WKDW
ORDGRQWKHIDFWRU:KHQLWZDVQRWSUDFWLFDEOHGHQRPLQDWLRQZDVPDGHE\
FRQVLGHULQJWKHELJJHVWYDULDEOHWKDWORDGRQWKHIDFWRU
)ROORZLQJ WKH IDFWRU DQDO\VLV PDLQ IDFWRUV WKDW DIIHFW WKH VHOHFWLRQ







































































:LWKLQVFRSHRI WKHDQDO\VLVRIFKDUWHU W\SHVXVHGE\ WKHHQWHUSULVHV LW
ZDVUHYHDOHG WKDWSDUWLFLSDQWHQWHUSULVHVXVHYR\DJHFKDUWHUFRQWUDFWPRVW




FRQWUDFW LV WKHPRVWFRPPRQO\SUHIHUUHG W\SHDPRQJWLPHFKDUWHUSDUWLHV
2Q WKHRWKHUKDQGEDUHERDW FKDUWHUKDVQRWEHHQPDUNHGE\DQ\RI WKH
HQWHUSULVHV7KLV¿QGLQJUHYHDOVWKDWSDUWLFLSDWLQJ7XUNLVKVKLSRZQHUVGRQRW
SUHIHUEDUHERDWFRQWUDFWV





SURILWDELOLW\RI WKH WUDGHRSHUDWLRQDJHRI WKHVKLSDQGH[SHULHQFHRI WKH
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VKLSRZQHU LQVKLSFKDUWHULQJ2QWKHRWKHUKDQGYDULDEOHVZKLFKKDYH WKH
OHDVWHIIHFWRQ WKHVHOHFWLRQRIFKDUWHU W\SHDUHFRQFHUQRI LPLWDWLQJ WKH
FRPSHWLWRUFRPSDQLHVKDYLQJSUHMXGJHPHQWGXH WRSUHYLRXVXQVXFFHVVIXO
FRQWUDFWVFRUSRUDWH VWUXFWXUHRI WKHVKLSRZQHUDQG WKHXVHRI VWDWLVWLFDO
PDUNHWPRGHOLQJ
$IWHU VXEMHFWLQJ WKHYDULDEOHV LQ WKH ILHOGVWXG\ WR IDFWRUDQDO\VLVQLQH
IDFWRUVZHUHLGHQWL¿HGZKLFKDIIHFWWKHVHOHFWLRQRIVKLSDVVLJQPHQWFRQWUDFW




7KLV VWXG\ZDV FRQGXFWHG WKURXJK WKH JHQHUDO FDUJR DQG GU\ EXON
VKLSRZQHUV$VLPLODUVWXG\FRXOGEHFDUULHGRXWWKURXJKWKHWDQNHURZQHUV
7KLV VWXG\ZDVFDUULHGRXWDW D WLPHRI WKHZRUOGZLGHHFRQRPLFFULVHV
$QRWKHUVXUYH\WKDWFRXOGEHFRQGXFWHGDVDSRVWFULVHVSHULRGFRXOGUHYHDO
FHUWDLQFKDQJHVLQWKHVKLSRZQHUV¶SUHIHUHQFHV)XUWKHUPRUH WKHRI
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